less know, are trying to reorganize the Union Pacific. For a long time we have been making good progress; but now we are meeting everywhere with opposition, and I understand that this opposition is being directed by you. What have you to say about it?"
"I am the man," replied Mr. Harriman.
"But why are you doing it?" asked Mr. Schiff.
11 Because I intend to reorganize the Union Pacific myself/'
This was somewhat surprising, but Mr. Schiff merely smiled and said: ''How do you propose to do it, Mr. Harriman? Most of the securities of the company are in our possession. What means have you of reorganizing the Union Pacific?"
"The Illinois Central ought to have that road/' replied Mr. Harriman, "and we are going to take charge of the reorganization. We have the best credit in the country. I am going to issue $100,000, ooo in three per cent bonds of the Illinois Central Railroad Company and am going to get close to par for them. You, at the best, can't get money for less than four-and-a-half per cent. In that respect I am stronger than you are."l
1 There is some reason to believe that Mr. Harrihian's original intention (approved perhaps by President Fish) was to unite the Illinois Central and the Union Pacific, and that his opposition to the Fitz-gerald-Schiff plan of reorganization was based on a fear that it would shut the Illinois Central out and give controlling influence to the New York Central and the Chicago & Northwestern, whose presidents